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Selecting
The Right
Investment

With so many conservative bonds
of various types now selling at
such attractive prices, the selectionof the right investment is
more of a problem today than
ever before. If you are con'fronted with this problem, you
can more quickly arrive at the
right solution by availing yourself
of the helpful suggestions of a

long established house, specializingin the investment business,
and constantly in touch with securitymarkets in general. Our
experience of more than half a

century is at your disposal.
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How long trill they last.'
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of 1921

We have reprinted .

the complete Act
with annotations
and a comprehensiveindex.
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FINANCIAL NEWS j
AND COMMENT
.....

U. S. War Issues Up. Firm
Tone to Stock Market.SpeculativeFavorites Rise.

As the action of the markets yester-
day was the counterpart of practically
every session last week. It was difficult
to find features which traced any new

economic influence. The rise of Governmentwar bonds was carried further
by purchasers, which evidently took
account of the lowering cost of money
at interest, although the weight of new

supplies in the corporation and municipalbond list helped to make prices
of those issues Irregular. Quite possiblythe figures contained In the Federalbudget, providing for a reduction of
1462,000,000 In national expenditures
in the next fiscal year, had a beneficial
influence on Government bonds In late
dealings, but some new high prices for
1921 were established before the budget
v.-as transmitted to the Congress
Liberty Fourth 414s at 98.14 were)
more than 16 points above their lowest
level and 1014 points higher than the
price as recently as September 1. Vio
tory 4%s went through par. The ex|pect«d easement of oall money after
the completion of November settlements
recurred, the rate going from 5 per
cent, to 4 Vj per cent,

In stocks the familiar process of bid- [
ding two or three groups upward at
t hp efimo ftrna tVlot nf lie fu b'AWA 1 at rlnnm

went on from the start to the end of the
day. The underlying tone, however,
was firm, except among the rails, and
stocks carried forward were those concerningwhich speculative hopes have
been strengthened of late by actual
developments In business. Railroad
equipment Issues were decidedly strong,
as were tobacco, shipping, rubber and
several automobile shares. A drive
against Chicago, Milwaukee and St.
Paul stocks showed that the bears. If
unsuccessful In working any sizable I
reaction amoung Industrial stocks, could
And weak spots among the carriers. The
rails as a whole were steady, but
again the question was debated In com-
mission houses: VVhy have railroad
stocks been so sluggish lately, despite
some fairly good news affecting them?

It Is forecast that when all returns
are In on rail earnings during October
net income equal to about 6 per cent,
on Invested capital for most of the propertieswill be disclosed. Such a showing
would be the best for any month of the
year, even though more than one road
were considerably under the percentage
of net revenue reported by rt.'ong and
weak lines together. The traffic in
October, of course, was swelled to larger
proportions than would have been the
case if a strike threat had not hastened
shipments during the first half of the
month. The Impression prevails that,
partly because of this and by reason of
seasonal conditions. November will not
show up as well as did October, but the
stock market seems to be thinking more

about the unsettled freight rate and
wage situation than anything else. The
disposition of speculators for some time
has been to wait for additional lnformoitlon about wages and rates before parjtlcipatlng extensively In a buying movement.
The foreign exchanges, except German

exchange, were firm, more because of
light offerings than on account of defl-
nlte events hinged on the reparations or

the pending conference on the ex-

changes. A bulge In French francs to
7.47 H cents was the feature, establish-
lng a new high point on the swing which
began last woek. A reaction of marks
to .42\cent was practically the regular
weekly reverse which follows the pub-
llcatlon of a Relchsbank statement.
The report yesterday recorded another
great Increase of circulation, amounting
to 4,75'0,000,000 marks. When one ponderson reported Industrial activity In

Germany the Government printing Industryshould receive proper attention.

FOREIGN EXCHANGE.
DKCBMBRR 5, 1921.
(1UBAT BRITAIN.

Parity Man- 8atar>
$4-8648 Rterllnr. d*y day. Noy. 28.

Demand $4 n«\ 84.04% $3.98%
Cable* . ... 4 no% 4.05% 8.98%
Banker*. «0 4* 4 03 4.01% 3.08 |
Banken 9>j 4 » 4 01% 4.00% 3.93% t

iiu.»ormwrr.
19.30 Frai»«, <enta a francs

Per. and .... 7.4". 7.30 6.88%
<"nl.it# 7.43% 7.30% <5.89

19.80 ' I «\ centa a freec:
tWnand 7 19% 7 03 0.55% ,
Cable* 7.20 7.03% 0.50 J

19.30 Pi --rland, c«i8 a frar.c :
Demand 19 20 19.15 19 01
Cable* 19.28 19.17 19.03

19.80 Iin i. rent* a Htm
Demand 4.30Vi 4.27% 4.03
Cahlea 4.31 4.28 4.05%

23.80 <'.m*ny. cent* u mark:
Demand 42% .40 .36%
Cables 42% .46 .36%

26.80 Rwoil' n, cents n krone:
remand 23 95 23 80 23.45
cable* 24.00 23.85 23.00

20.80 Norvi y, cent* » ktuno:
Demand 14.45 14.40 14.15
Cable* 14.50 14.45 14.20

20.80 I>' ark, cent- .i krone:
Demand 18 70 18 00 18.45
Cable 18.05 18.50

19.90 <1n ere, cent* a drachma:
Demand 4.12 4.10 4.10
Cable* 4.17 4.15 4.15

19.80 F rent* a 9e»eta:
Demand 14.12 14.02 18.89
Cable* 14.18 14.08 13.90

40.20 1' f d, cents t. florin:
Demand 33.75 85.00 35 35
Cable 36.65 86.40

100 rilblna 09 .14 .10'4
800 rublaa 07 .10 .084

20.20 A ii'f'n panta a 'rown:
Prmar.d 034 03% .014
Cabiaa 034 034 034

23.80 f'l .nO. danta a inrrk:
Pamand 034 .03 .024
Cabiaa 034 .03 .02%

20 30 Hiinrarjr, nrnta n rown:
Poinand 144 .104 -12
Cabiaa 144 .154 .12

20.30 Ji' l'a'1a, ranta n rown:
Pamand 864 .30 .84
Cabiaa 384 .38 .36

19.80 V"d, canta a mark:
fVmnnd 1.83 . 1.86 1.70
Cable a 1.88 1.89 1.73

20.26 Oarho-fflovakla. nanta a 'own:
ppmand 1014 100 106
Cabiaa 1.114 t.ll 1.08

19.30 P"m 'a, canta a laa;
Demand 80 .77 79
Cabiaa 81 .78 .73

34.40 T v ronta a "0»n:
1 >am and 87 00 8.1 30 83.00
C'abln 30 00 83.30 35 00

PAR PAST.
108.32 Rhanabat. ctnli n tarl'

1 'aiiiaml 70.75 77.00 77.30
Cabiaa 77.23 77 50 78.00

78.00 llo;r*ifPTiK. cant' a dnllar
fartiand 84.374 34.73 34 73
Cabiaa 54.78 58.00 83.00

48 00 rnn-bav, canta a i ipaa:
) Demand 27.00 27.00 20 874

Cabiaa 27.23 27.25 27.124
49.84 -'"ama. can'- a yap:

pamand 41 00 48 no 48 00
I Cabiaa 48 25 48.35 48 23

W1CTH AMKR1CA.
82144 Rl' da Janalro. r.-nta a mtlrala;"

Parnand 12 874 18 00 IS no
Cabiaa 18.00 18.13H 18 124
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Day'a salca
STT"?92? 'r-Clonluis.-i IIjIv-I iHt*h.l \M HI, 1 ;V llnl ^
W>-%1 2tiV4 49% 50 .. 800 Ad
52 35 37 87% 3 2C0 Ad
39% 17 177* 18% .. 2100 A3
1% % \ % HOOiAl
1% Vi % % .. 300 All

105% jlOO 103 ilOO 71 400; All
577* 34 56%; 50% 4| 7700,A!

101 33 99%:i00% 7! 2001A1
39% 28% 37% 38 4 SOOOi All
88% 67%; 87% 89 7 400)All6574 26% 30% 30% .. 1600|An51 24% 28 20 .. 900 An
74% 55 59% 65 6 100 All
65% 23% 34% 35 .. 21n0iAn56% 42 54% 55% 4 SOOlAn
3.1% 23% 32% 32% .. 15001 An9374 70% 93 95 7 200 An
151% 115% 145 ,145% 12 3200 An
29 6% 8% 9 .. 100 An
*>4*. 1K7L 91 \jL oo oaai a
««7 °i "*«» ** avuiaii
8% 4% 5 5% ! 200jAti13% 8 12% 13 ..I 500| An59% 40%'' 57 57%) .. 700!An
78% 42 75 75% 7 linOIAn73% 57 70% 73 6| 200!An
53% 21% 42 42% .. IBGOOiAr

ID4 33% 32% .. 400: An
101% 73% 98% 99 6 6000! An1U 98%,110 112 71 100 An14%I 11*4 13%) 14%) .. 200| Ar9190 4 6001An0 ' *%i 4% 4% .. 500!An
14 4% 6% 7 6300 An
4J/% 29% 43% 44 ..! 32001 An
"9 63% 87 89 71 800sAn
112% 95 111 112 ll| lOOlAn
35 18 33% 34 J 3' !800!Ar
93% 78 92% 93%f 7f 200lAn
96 47% 54% 55 .70001 An
107% 67% 86 86%) 7! 400|An88 29%' 32% 33 I ..[ 800!An
91 64% 70 77 7! 200iAn
56 48 55 57 J 5) 15lAn
"2*4 95% 115% 1116 9! 3200]An134?% 111 '134% 1134% 12 B50O!An
131% 110 |129% '130% 12f 21001An99% 86 98 98%! 6i 3*0!An
96% 90%! 91 95 7| lOOlAn
19% 8 % 15% 16%) ..| 200IAV
82V. 57 SO ecu rrl 7innU~
12 6 11341 12 ..I iOOOlArr
36 22 36 36H ..I 200! Arr
17 31% 4634' 46% ..( 4200!Art
4874 24 47%| 4734 4| 900|AS!91 76 34 89 34 90 « 5001A t<
88 7534! Sfi 88 B! 2001.4.91 77 8934f 91 7| lOOlAtl
9 1%| 2% 2% ..! 400| Atl23% 10 22 34 2234 6234 1500'Atl;

ll"0 '820 11025 '1100 20! 12|A*I76 18 31 % 32 .. 5900'A,'4 4 34 1 5% 24 25 ..) 600|A.
13% 834 9 34 10 .. BOftlAu
98 34 6 2 % 95 9534 7 24800|Bn]
42% 30% 36% 37 .. 2000!Bal
56% 47 54 56% 4 600|Bal35 14%, 21% 22 .. 200|Bai
6234 39 34 52 55 5 200|l3ol
93% 87 91 9134 7 200|Bei65 4 1 34 5 6 34 56% 5 4C00iB'i
5% 3 4 34 5 .. 100: Bo
14% 6% 7% 8 .. 1500iBn
10 334 534 6 .. 800 3
7634 51 72 84 .. 200lBr<

11934 8134 113 115 10 300|Bu28 1 434 2 7 34 27% .. 100 Bu
6 3% 5 5% .. 100 Bu
17% 10% 17 I 17% 700 Bu
19% 7% 11% 12% .. 900|Ca<
74 52% 7 0 34 7 1 34 6 600iCal
49% 25 43% 44 .. lOOOlCa]
7% 3% 6 6% .. 1600|Cal55%; 4134 54% 55 2 300 Cal

123% 101 118 118% 10 2900 Cai
15%! 11% 12 12%! .. 400|Cai
43% 2234 30341 31 5900iCei
96 57% 64 6 4 34 . 3000 Co:
34% 23 33% 34% .. 1400 Cei
86 38% 48 4834 6 720o|Ch;
65 34 46 56% 57% 2 800,Chi
16% 16 8100 Ch;
37 33% 1400|C&
7 % 6% .. .. 100|Ch7% % 6% .. .. 500 C&
12% 5 12 .. I.I 300 C ^
914 6% 7 7% .. 100 Ch
20% 14 17 18 .. 900 Ch
31 22 21% 22 .. 6G00 Ch
46% 32 34% 34% .. 10700 C.
7i 60% 68 68% 6 1800 Ch

110 95 109 113 7 200 Ch
70% 47 53 53% 4 100 Ch
35 22% 33% 33% .. 1300 Ch
77 56% 76 76% 6 500 C.I
89% 68% 88% 89 7 700 C.J
13 9 12% 12% .. 1700 Ch
27% 19% 27 27% .. 1700 Ch
52 32 47%) 48 ..I 500iC.
40% 19 38% 38% 1 1700|0o<32% 22 25% 26% .. 800lCol
C6 52 64% 64% 6 920|Co12% 2% 3% 3% .. 11000|Coi
62% 9% 14% 15% .. 2000 Col
45% 28% 42% 43 4 600'Coi
59% 21 21 22 .. lOOlCoi
95 77% 93% 93% 7 lOOlCoi
31% 12% 13% 13% .. 6n0 C01
12 % % 1 .. lOOlCoi
66 34% 47 45 .. l<»0|Coi
68 68% 67 69 5 200i(-Oi
90% 59 89 89% ff 4500|COi109% 96 108 108% 7 200 C01
44% 22% 33% 33% 2% 10000'Coi
107% 49 64 64% 4 6000|Cri
33% 10% 14 14% .. 500 Cul
26 5% 7% 8 .. 500!Cul
67% 13% 16 16% .. 5001 Cu!
59% 32 50% 51 .. 2500!Da
849 93 1110% 111% 6 lOOOiPel
21% 10% 18% 19% 1 100 D01
25% 16 19 19% .. 600lKll<
79% 52 77 77% 5 3000 !Fn<
L05 87 104% 105% 7 100lEn<
16% 11% 11% 12 .. 1800'Er!
22% 6% 17% 17% .. 400 Erl
8?% 44% 69 69% 8 1S00 Fai
90 74%, 86%I 86% 8 300 Fni
35 21 29% 81% 4 200 Fp<
79% 57 77 77% 8 300 Kto
11% 8% 10 10% .. 1300 FMg
20% 9%| 15 15% .. 600 Frc
r%; %! % % .. 100Ca,
59% 39% 66 67 3j 400 Ooi
78% 39%' 66 66% ..' 85500lQei
117% 77 102% 106 fi[ 100'Oei
69% 61 68 69 6j 3000 C,pi
143% 109% 142 142% Xl2' 4600 iO.
16% 9% 10% 11 I) IISOOIOpt
73 62 72% 74 6l 200 Oi
72% 60 71% 72% 6 800'Oei
84 69 83% 85 7 lTOOiO
44% 26% 34% 34% .. 3400 Oo<
86 62% 83 85 7 E(H>!Oo<
34% 15 26% 27 .. 300!Grt
79% 60 76% 76% 7 3G00lClrf
35% 25% 32% 33% 4 1400iGrr
27 18% 23% 26% .. 200|Grf
16% 6 7 8 .. BOOlGui
11% 5% 6% 6 .. 200IOU
26 8%*J8 18% .. 200 Ou
60% 2., 46 4S .. lOOlOu
84% 69 81 85 7 50O|Ha
82 50% 81 81% 4 2700 H i
81 49% 54 57 3 200jHo
16% 10% 11% 12 1 3700'Mn
86 40% 79% 80 .. 8100 Ho

100 85% 98% 99 7 500 1111
7% 2 4% 4% .. 2300ltnt
38% 29%37% 37% .. 1800|In«
5% 1% 1% 1% .. 600|lnt

16 4 4 4% .. 80O|In(
13% 6 7 9 100|Tnt
r.7 34 37 38 .. 100! In
100% 67% 83 84 6 6*0n|fni
17% 7%I 13% IB .. 8000 Tnl
67% 36- 66% 67 6 1350Ollni
42 25% 26% 27 .. 100|Int
76 63% 72% 73% 7 10o| Tnt
64% 54 59% 62 J 71 100 lrl
17 11% 11% 11% .. 3400|Tnt
85 67 68% 70% 6 200lTnt
73% 78% 51% 51% .. 3400!Tnl
75% 67 72 73% 6 500 In!
29 21 27% 27% 2% 500!|nt
26 5% 12% 12% .. 7"00llni
4% 2 2% 3 .. 8100|r*'i
12% 4 11% 11% .. 200l.ro*
46% 8% 43 44 .. 100|.To*
34%' 14% 32% 32% .. 30OT<v
9 4% 7% 8 .. 2500|Kn
2S%I 18% 24'A 25 .. 300'K-i
55 45% 53% 55 4 lOOlKn
54%I 32'^ 42% 43 el2 1020o!Ko
94 70%J 90 03 81 100|K"25%f 16 [ 25%, 25%| 2100_K«
82.43 B'ltno* A Iron, r»nt* a pr»m:

L>«mnml .32 "0 32 '0 3? 1|
r*hl«» .32 0214 32.02-4 .22 2:

10.3 42 1'rwtrnv, c«n«« n Holla-Prmnnil07 '0 07 00 03 T"
Ctblaa 07 73 07.75 00 0<

CANADA. .

Tir» funOa In Mllntiwal. 6*3.30 pr
mbrm * $1,000; Montreal fonOa fr Now Tijr
178.79 6l»'.-ount 61,000.

MEW YUKK HEKALD, 1

fORK'STOCK EX(
MONDAY. DE>

1821. 1920. 1918.
820.147 710.117 990,798

|0;K-n- High- l.ow-1 Clos-I Ntt
Ir.jt. est. t-Ht. lug. ICVngo

lams Exp...1 504 5°4 50% 50% + >4
Ruinely pf 374 37V4 374 374 + 94

ax Rubber.. 18% 18% 18 18.4
tuska G M.. % % % % ..

oska Juneau % % % %
Am Cables 103 11084(103 1034 + 4

ilea C A D.. 57%! 57% 5G%| 56% ..

C & D pf... 100%; 100 % 99% 99% + V*
lis Chalmers 38 38% 37%! 37% . 4
lis Chal pf.. 87 88% 87 884 + 24
i Ag Chem. 31 31 30% 30% . %
a Beet Sug. 29 29% 28%j 28%,+ %
a Beet S i>f. 60 60 60 60 + 2
a Bosch M.. 31 35% 34 35 i+ 2%
o Br S & F 50 50 55 55 . %
9 Can 32%! 32% 32% 32% + %
11 Can pf...| 03% 98%! 93 93 +1
9 Car & F.. 149% 149%|145 145% . 4%
9 Chicle ... 8%, 8%; S%i 8% + %
9 Cotton Oil 22% 22%: 22% 22% + %
9 Drug Syn. 5 5 5 5
9 Hide & L. 13 13 12%j 13 -f %
n H & L pf. 56% 57% 56%! 57% . %
9 Ice 76 76% 75% 75% . %
9 Ice pf.... 72 72 72 72
n Int Corp. 42% 42% 41% 42 + %
11 Unseed .. 32% 32% 32% 32% . 1
n Loco 98 ,101% 98 99 + 1%
9 Loco pf... Ill 111 HI 111 + %
n Malt & O. 14%! 14% 14% 14% + %
9 Radiator.. 88 88 88 88
9 Sal' Razor 4%I 4% 4% 4% + %
n isnip t < -h ft
1 Sm & Ref.| 43%l 44% 43 44 + %
l S & R pf.| 88 89 88 89 + 1%
i Snuff illl%;lll% 111% 111% + 2%
n Stee] F...j 34% 34% 34 34 . %
i Steel F pf 93% 93% 93% 93% + %
1 Sugar ... 65%! 56%! 54% 54%. 1%
n Sugar pf. 86% 86%! S6 86 +1
i Sum Tob.l 32% 32% 32% 82%. %
i Sum T pf.i 72 72 72 72 ..

n Tel & C..I 55 53 55 55
1 Tel & Tel. 1115% 11"% 116 + %
^ Tohacoo ..1134 136%!12S 1134% + %
l Tobacco B 128 131%'l28 1130 + %
i T pf new.! 99 99%! 98%| 98%!+ %
l Whole pf. 94%| 94% 94%| 94 %!. %
V&F 6 pc pf 15% 15% 15% 15% . %
i Woolen .. 81% 81% 80% 80%
i Z, L & S . 11% 12 11% 12 + %
t Z. L&Spf 35% 36 35% 36 + %
aeonda 46% 47 46% 46% . %

Dry G... 46% 47% 46% 47% + %
+ T & S F. 90 90 89% 89%
T & S F pf. 87 87 87 87 . %
antic C L.. 90 90 90 90 . %
antic Fruit. 2% 2% 2% 274 + 7a
antic Petrol 22%! 22% 21% 22% + %
anMr ,R"f. 1050 1050 1025 1025
Gulf & W T 32% 32% 31% 3176. %
G & W I pf. 24% 24% 23% 24 + %
stin Nichols 10 10 9% 9% . %
Idwln Loco. 95% 96% 94% 95% + %
It & Ohio... 37% 37% 37 37
It & Ohio pf 55 55 54% 54% . %
rnsdnll B... 2174 22 2174 22
th Steel .... 53 53 53 53 + %
th S 7 pc pf 91% 91% 91% 91% . 1
th Steel B.. 5 6 74 57% 56% 56% %
oth Fish .. 4% 4% 4% 4% ..

>oklyn R T. 7% 7% 7% 7% . %
RTctfs.... 6% 6% 5% 5% . %
>ok Un Gas. 73 73 73 73 . 1
rns Bros .. 116% 116% 115 115% . 1%
tterick 27% 27% 27% 27% . %
tte Cop & Z 5% 5% 5% 5% ..

tte & Sup.. 16% 17% 16% 17 ..

ido C O&R 12% 12% 12 12 . %
Packing... 71% 71% 70% 70% . 1
Petrol .... 45 45 44 44 . %

lahan Z& L 6% 6% 6 6 ..

uniet & Ar. 54% 64% 54% 54% . %
audian Pac. 118 118% 118 118% + %
rson H Gold 12% 12% 12 12% + %
a Leather.. 30 31 29 31 + 74
n Leath pf. 63% 64 61% 64 + %
rro do Pas.. 34% 34% 34 34
a-ndler Mot. 47 49% 47 48% + 1%
es & Ohio.. 67 67% 57 67 . %
I & E 111 w 1 16% 16% 16% 16%i+ %
Eleqtpwl. 35% 37 35% 36 + %
i & E I ctfa; 6% 6% 6% 6%, ..

Eipreqtcrss 6% 6% «% 6% ..

& E I 1st pd! 12 12 12 12 . %
I Gt West..I 7% 7% 7% 7%| ..

1 Gt W pf..| 18% 18% 17% 17% iy4
1, M & St Pi 23 23 21% 21%;. 1%
M ft St Ppf| 36%| 36%! 34%f 34%i. 2
tc ft N W..I 69% 69% 68 68 . 1%
i & N W pf 110 110 109% 109% . %
1 Pnou Tool 52 52 52 52 +1
I R I ft P.. 33% 33% 33% 33% + %
llftP 6pc pf 76 7674 76% 76% + %
1I&P 7pc pf 89 89% 88% 88% + %
fie Copper.. 12% 12% 12% 12% . %
Ino Copper. 27% 27% 26% 27% + %
C. C ft St L 48 48 47% 47% . 1%H-Cola .... 38% 38% 38% 38%. %
Fuel A Jr. 26% 26% 25% 25%. %

1 Gas ft El. 64% 64% 64% 64%. %
um Graph. 3% 4 3% 3%
Graph pf. 15 16 14% 16

mp Tab R..| 42% 43% 42% 43 + %
isol Cigar..| 21% 21% 21% 21%. %
asol Gas ...| 93%! 93% 93% 93%. %
risol Textlle| 13%) 13% 13% 13% . %
a sol Dlstrib % % % %. %
at Can 1 47% 47% 47% 47%. 1
a» Insur ...! 68 68 68 68 +1
rn iTod Fi"! S3 90 88%| 8S% ..

rn P Ref pf!1084!l08% (1084 '108% + %
?den & Co..| 33M,| 34 33H1 334 + %
leible 8teel.) 68%! 6641 64 64 . 1%b Am Su«?.. 144 144 144 14% + %ba C Su*ar 741 7% 74 7% + 4
ba C S pf.. 16% 16% 16 16%!+ %virion Chem 514 524 604 5074'. 4
, L A West 111 1114 11] 1114!+ 1
Tie Mines.. 19% 194 194 194' ..

Horn C... 184 18% 18% 18%i+ %1 Johnson.. 77 77% 76% 76% I. %
1 John pf.. 104% 1*04V 104 4 IO44!. %
e 12 12 11% 11%| ..

e 1st pf.... 17% 17% 17% 17% + 4
n Play.Las 69% 69% 69 6941+ 4
n P-L«u» pf 854 86% 85% 8O4I + 1%
1 M A 3 pf. 294 294 294 294 . 24hop R O pf. 77% 77% 77 4 77% + %k Rubber.. 10 10% 10 10
report Tex.. 15% 154 15 15.4
s. W AW.. 4 4 4 4 +4
a Am T Cae 554 584 67 57 . 24
i Asphalt.. 65% 67 64% 664 + 1%
1 Asphalt pf 1024 1024 1024 102% + 4
i Clffar 68% 694 684 68% + %
a Electric.. 143% 143% 142 142 . 1
1 Motors .. 10% 114 10% ll_4
1 Motors pf 73 73 73 73 + 14
^ Mot deb.. 72 72% 72 72% + 1%VI d pf 7 pc. 82% 81 824 84 »- 1%Tdrleh 33 34% 33 31% + 1%Jdrich pf.... 83% 84% 83 844 + 1%
inby C MAS 274 274 27 27+4
at Nor pf. 774 774 76% 76% . %
at Nor Ore 33 33% 33 33% . 4
ene Can C. 26 26 26 26 . %
tin Rutrar... 7 7% 7 7% + 4
If. M A Nor 64 64 6 6
If M A N pf 184 184 184 184 . %
ii mines o.l i'J »» qy tf» - %
rtmnn 80 84 Vb 80 84% + 4
sk A Bark. 81 82 81 81 ..

mestako .. 65 I 65 55 65 ..

pp Motor . 1114! 12Mi UM il% %
vision Oil .. 78% 81 78 79% + %nols Cent.. 99 f 99 99 99 I %llnfioma ... 4% 4% 4% 4%|. %
ipir.'itlon C. 38% 38% 87% 87%. %orhoro C .. 1% 1% 1% 1% . %erhoro C pf «4% 4% 4 4
Agrl Corp. 9 9 9 9 ,.

As- Corp pf 37% 37% 37% 37% + %Harv Co.. 83 85% 82% 83% + 1%M»r Mar.. 15 16 14% 16 + 1%
Mrr M pf. 65 67% 65 6774 + 2%Motor Tr.i 26 26 28 26
Mot T 1 pfl 73 73 73 73 %I Mot T 2 pf 60 60 60 60
Nickel ... 11% 12 11% 11%. %Nickel pf. 69 69 69 69 1

I IV)per .... 52% 52% 51% 52
P pf stpd. 73% 73% 73% 73% .-"%Cement .. 27% 27% 27% 27% %

.Mndhle Oil. J2% 13 12% 12%and Oil A T 3 3 2% 3
Vl Tea .... 11% 11% 11% 11%_ %vet Ton pf..[ 43 43 43 43 %
lev Pro* T.I 33 33 32%' 32%'. %
n A Gulf...! 8% 8% 7741 8
n City So..! 24%! 24% 24%! 24%' !'
n C So pf.. 54 54 54 54 ..tlv Snr Tirol 42%! 43%I 42%' 42%'+ lI 8 T 8pe pfl 90 90 90 '90 l i
nneeott ...| 35% 25841 26% _2.v% ___..

Denver and Rio firnnrie Western.2V4
1 The Denver and Rio Grande Western
V Railroad Is pressing forward Its plans for
1 handling Increased tonnage, according to

ndvlcee received here from Salt LnUo
T" City. "The delivery of 700 seventy ton

' gondola dump cars will begin the drat of
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Year to date IE
lOiil. r-Clo.slng.-x |Wv.i

Hlgii HUI A k inl.l ShIpii

17%I 8% 9%l 10%| ..I 500 Kej
174% 130 ,173 174 6 800 Kre
5S%| 32 40%) 47 I ..] 4100 Li.
62%I 40 46 48%l ..| 100 Luc:
29%j 17% 28%! 20 2i 900 Lee
59% 47% 58%: 58%|3%, 3300 l.eh
99 64 94 95 7j 2400 Lim
95% 87 96 )100 7' 100,Um
163V4!13SH!160 *163 12 700|L,iK
10 97%iios%nio 7! looiug
ami 10 14%J 11% .. 7001L0C
12% 7% 9%| 9% ll 100' Loft
12 30 394 40% .. 600|Looi
04% 130 153% 154% 12 1300 LorJ
J8 97 109 ,111% 7| 100 Lou
18 10 12% 15% .. 100 Mall
07 40% 69 .. 7 100! Mai'
89% 21 28 28% .. 1200[Mar
58% 34%! 36 38 7i 100,Mai;
34% 18 34%! 35 1% 3700]Mat
7 8 3% 8% ..1 100 Mar
45% 27 35 36% ..! 190|Mkt
30%' 12%: 27%: 38 ..! 3001Alar
24 11%I 21 22 ..I 700|Mat
.8*4] *4 1 1% .. lOOiMas
5 2 2 4 ).. 100I.M A

15*4] 8 11*41 U% 3001 Ma*
03*41 65*4 02 93 8 1400|Ala>

161*4 84*4 112 112*4 12 26800 Alex
26 15% 25% 26 2] "OOiUiai
16*41 10 15*4 15*4 1.20 lOOOOiMid
33*4j 22 28 28*4] .. 109001 Mid
14*4 6%| 0*4 7*4 .. 3001M <S
74*4 63 71*4 73 7 100 M, t
9% 8*4 9*4 9*4 7 1500|M, 1

23*4 22*4! 22*4 23*4] 4 500IM.K
3*4 %! 1% 2*4! .. SOOlAIo,
5*4 2*4 3 3*41 .. 15001 Mo,

23*4 16 18*4 18% .. 3001Mo
49*4 83% 46% 46% .. 1200|Mo
61 43 58 59 8 200!Alon
25 14*4 14*4 14% 1900 Mor
28% 18 23 23*4 .. 100|Mul
30 12 12 12% 500 Nat

126*4 102 126 126*4 7 1500 Nat
36% 16 26 28 .. 400 Nat
5% % 1*4 2 .. 200 Nat

65 26 41% 42*4 6 lOOjNat
83*4| 67*4] 83 84 6) 1600]Nat

108 100 106 107*4 7 200|Nat
14*4 D 13% 14*4 200 Nev
77*4 46 60 61 6 200 N C
89 47*4 61 61*4 .. 900]N *
76 64*4 74 74% 5 700IN *
39 20% 32 33 2*4 100|N *
23*4 12 12*4 13 ..[ 2600|N \
33 13 13*4 14 4 600 N A
13*4 8*4 10*4 10% .. 300 Nor
104% 88% 97*4 9S% 71 200 Nor
45 32% *4*4 45 3 4200 Nor
44*4 31% 40*4 41 3 700 Nor
88*4 61*4 80% 81*4 7 5000 Nor
an 90 u. 2n 26 K 2001 Nov
4 1% 3 3% .. 800 Oklj
30% 14 14% 15 2 300 Orp
90 79% 87 91 6 lOOIOtis
16 8 9% 9% .. 2000l0tls
85 39% 39 39% 7 200|0tlf
19% 7% 7% 8 .. lOOlPac
65% 46% 64% 64% 5 600iPac
17% 8 11 12 .. 600|Pac
47% 27% 15% 46% 1% 4500 Pae
79% 38% 51% 51% 6 5300 Pan
71% 34% 46% 47% 6 400|Pan
13% 6 12% 12% .. 3001 Pan
15%! 6 14%! 15 ..f 200!Par
41% 32% 31 34% 21 2000|Pen
17 674 10 10%! .. 27001 Pen
59% 33% 55% 56 .. 100 Peo
23% 15% 2274 22% .. 3300 Peri
63 34 63 64 . .| 100 Pep
35%f 26741 33% 34 31 lOOlPhil
33% 16 32 3274 2j 4000 Phil
42%' 9% 14% 14% .. 3700'Pler
93 21 33% 3174 ..I 1700!Pior
14%! 5% 12% 12%l ..I 42001 Pier
78 30% 69% 69%! 8 400lPler
64% 51 62% 62%! 5! 4500 Pitt
32 23 27 27%! ..1 1300 Pitt
80 70 79 80 6l 200 P &
16% 12% 14% 15 1%; 400 Pon
96 48 66 67 .. 900 Pret
29% 2n%! 29% 29%' . .1 5500 Pro'
38 35 35 40 J 4) 100 Proi
114% 87% <109 110 8! 1150 Pull
51% 24%' 30 30% 1600 Pun
3974 21% 37 ! 37%! 2l 6200 Pur
94% 67 91%! 92 | 8| 1300lny
26% 19 21 22% 1.85 lOOjllan
15 11 14%1 14%! ..I 900;Ray
89% «'>% 72%| 72%! 4 8500 Ilea
57% 38% 43 44%| 2j 200jRea
38% 17% 25 26% .. 1001Ren
39% 1 18 25% 26 ..[ 5100[Rep
24% 5 6% *% .. 100 Rep
73V* 41% 64 54% .. 5600 Rep
96% 75% 91% 94 7 100 Rep
69% 40% 43% 4S% 5.20 ZIOOiRoy
25% 19% 22% 23 .. 100 St 1
39% 27% 36% 37% .. 300 St 1
30% 19% 21% 22 .. 200 St 1
23% 8% 10% 11 .. 200!Sav
7% 2% 3% 3% .. 600 [.Seal
12% 4% 4% 5 .. 5001 Seal
98% 64% 55% 55% .. 19100lSeai
104 85 90 93 7 2001 Seal
25% 12% 23% 23% .. 700jSen<
49 30%) 37 33 74c 600|She
23%, 16% 22% 22% .. 3500|Slnc
55 32% 39% 40 10u!Slos
103 26 35 37 *| . .j 100|So
101 67% 80 80% 6 47001 Sou
24% 17% 19% 19% .. lOOO.Sou
60 42 47 47% .. 1400|Sou
192 124% 186 188 5 9400|St (
113 105% 112 [112% 7 900 St C
92% 67% 90% 90% 4 1700'St (
90 81 88 89 8 200|Stei
37 21 23 24 2 lOOIStel
46 25% 32 32% .. 2000lStrc
93% 43% 78 78%) 7 43400|Stui
10% 3 3% 4 .. 16O0|Sub
13% 3% 7% 7% .. 3001 Sup
10% 6% 10% 10% .. 10001Ton
47 29 46% 45% 8 6000 Tex
35% 32% 34 34% .. 4700'Tex
36% 15% 27 29% 1 6400 Tex
27% 16%! 22% 24% .. 900|Tex
20% 12%( 15 15% .. 200 Thli
72 45 59 59% 16: SBOOlTob
17 8 lflMs 16% .. lOOiT.Sl
13 6 11% U% .. 34400|Tra
44% 23 33 35 2 200 Tr
107% 101% 105% 115% 7 100 Un<'
75 57 60 70% 8 800!*Ur
25% 15% 19%! 20 .. POOll'ni
131% 111 125% 126% 10! 2000 UnO
74% 62% 72% 73% 4 5O0|lTnl

107 87% 92 93 7 lOOlUn
104 92 103 103% 7 200|ITn
34 [19 25 26 ..) 300IUn

106 46 70%' 72 .. 400HTni
207 95% 123% 124% 8 7001 Unl
62% 46% 52%' 52% 6 2ti0O|lTn
19 11% 17% 18 .. 200'U S
67% 33 54% 56% 6 200|l'8(
27% 3% tO% 1! .. 2001U S
74% 35% 36% 37% ..! 14O0|U 9
69% 41% 67% 68% .. lOO'lT S
79% 40% 62% 52% .. 16200ITJ 9
108% 71 98% 91% 8 300HJ g
86% 70% 83% 33% 5 12IOO|lT f
114% 105 113% 114% 7 1100(0 9
60%' 41 %' 69%! 59% 2 210olUtn:
1294 8% 9%I 10 .. lOOHTtn
41 26%' 33%! 33% .. 16100lVnn
4?% 20%! 29V. 2* .. 700!Vn-<
102% 57%! 70% 71 .. 8001 Va-i
95 59 83 87 6 100|Va
9% 5%l 7% 7% .. noo'vivi
9 7 I 7% 7% .. 1300'Wnl
'IU,! i> zi zi% ..I Y"'i Wo
IB% 12% 13% 14 ..I IOOOIWO
13% 8% 11%| 12V4 1' 100 Wei

in% 68 69% 2% 20oi Wol
11 Vfa 8% 0 .. 200'\v>!
>1 14% 16% 17% .. lon:\Vn
10% 17% 18%' 10%1 .. 30f>' Wei
>4 70 9n%[ 91 7 700 W.v
1»% 30% 48% 40 4 12001Wc
19% 13%! II 110 .. 1 oo|wh
»* 20% 30% J 40 4 lOOo'Wh
10% 7 12 % I 12% .. SOOlWh
3% 8%l 13% 14 .. 500 Wlr
10% 4%! r.vi r.% .. 1400' wp
12 23 27% 27% .. OOOlWil
47 15%! 30 30% .. 1200'Wll
S9% P,r, J 70 71 7 2001 Will
120 :103 '123 121%' 81 400'VVm
55%! 30%' 43% 44 4' 300'Woi
O'V 0%' 8% 3 '25c1 . ,'Wrl

Exdlv. tExrlghta. tin scrip.
NOTE.Odd lot transactions arc

were mmlc nt pr'co on sklc nr tIn- rcc

January, and thane will be sent to us n

rapidly am the factories In thi Kurt cn

turn them out," said J. II. Young, pros
d< nt of the company. "We also ha\
ootiona on 300 additional cars of Ol
typa. Theae are highest capacity ownr
by any railroad In the West, belr

6, 1921.

kTIONS.
1021 1020 1010

i6,303.582tt *01,848.481 Vj 294.732,857
(Open- | lllBh- Low-1 Clou-1 N>-t
( Inn. uat. .t. | lng. |Ch'n«"

"Tiro & rt.l 9%| 10% 9% 974|+ %
Bge (S S). 172%il74% 172% 174%|+ 2%

Steel ...| 47%! 4S% 46% 46%|. 1%
Itile Gas...| 48 48 48 48 + %
Hub & T. z»% z» -sv* <»a t r*

>ah Valley. 38 5874 &7V4 58V* + %
,a Loco.... 86 09 86 96 +11
a Loco pf 95 9o 95 95 +3
& M Toh.. 158 163 158 100 + 3
4 M T pr.llio 110 110 110
ws Inc ...) 1474 1474 14 14

Inc 9% 974 974 9% ..

96 Wiles B: 3874 41 3S 4074 + 4%
Hard, P... 1153 74 1 55 1 5 3 74 1 55. ..

is & Nash.fllO 110 110 110 . 2
.. . 1 r\l ma in* ir.u. 4- u,
lison v-u., i.»7»

Hson pf f>» 59 59 59 + 4
uiti Sugfar.' 27% 29% 27% 29%+ 2
i Ele >?uar. 3(5 36% 30% 36%.+ %
that Shirt. 33 34% 33 34%.+ 1%
ket St Ry. 3% 3% 3% 3%. A
S R pr pf 35 3o 3a 35 1
land Oil..! 28 28 28 28 + %
liioson AW 20 22% 20 22%,+ %
i M c st as I % 1 ^* l % + %
1 2 pf c s ft 2 2 V* 2 Vfc 2 Va
;well Mo B 11% 11* "* + *
a Dopt St. 90% 92% 90 % 92 % - 2%
Petrol ... ll 12 113%*

mi Copper. 26 20 25% 2G ..

States Oil. 15% 15% 15 o
vale S & Oi 29% 29% 28 28 . 1%
t St L new 6% 6% 6% 6% ,4
3l P <£ S.sM 72% 72% 72% i2% + 1%
K & T w 1. 9%; 9* 9% 9%J. %
&'l pi w i 23% 23% 23% 23%| *
Kan & T. 1% 2% 1% 2 -. *
l< & T pf. 3% 3% 3 3 . %
Pacific ... 18% 18% 18% 18/»| %
Pacific pf. 47% 47% 46% 4Jj%,. $

it Power.. 59 69 59 69 %
it W & Co. 15% 15% 14% 14% . js

lins Body. 23% 28% 23% 23%. %
Acme .... 12%i 12%| 12 12 %
Biscuit .. 124 1120% 124 126% + 3%
Clo & Suit 28 28 27% 27% + %
C & Cable 1%| 1* 1% 1% *
En & St.. 42%. 42%| 42% 42% -r %
Bead .... 80%| 83%i 80%, 83% + 3
Lead pf.. 107 107 ;107 ,107 + %
ada Con C 14 14 14 14 + %
»ri. T & M. 60%, 60%, 60%) 60% + %
r Air Br... 60% 61%; 60%, 61% + 1%
r Central.. 75%, 75% 74% 74%, %
r Dock.... 32%[ 32% 32%; 32%. *
N H & H 13 13% 12%! 12% . %

r Ship Co.. 14% 14% 13%I 13% ..

folk South' 10% 10% 10% 10% + %
f & West. 98% 99 98% 99 + %
tit Am Co. 44% 45 44%| 44% + A
Am Co pf 40% 40% 40% 40% . %

thern Pac. 82 82 80% 81 .

a S S & C. 25%! 25% 25% 25% + %
i P & Ref. 3%, 3% 3 3 . %
h Circuit.. 14% 14% 14% 14%. %
Elev pf.. 89% 89% 89% 89% ..

Steel .... 9% 10% 9% 9% . %
Steel pf.. 39% 39% 39% 39% . %

[fie Devel.. 8 8 8 8 . %
Gas & El. 64% 64% G4 64% + %

iflc Mail ..12 12% 11 11
iflc Oil ... 45%! 45% 45% 45%. %
Am P & Tl 50% 52 50% 51%) 4- %
A P & TBI 46%; 47' 46% 47 + %
/die P & Rl 12% 13 12% 12%.-f- %
A: Ring. .. 14% 15 14% 1"' + %
n R R....1 34% 34 % 34 34%. %
n Seab St.| 10%I 10% 10 10 . %
pies Gau.. | 55% 5fi%| 55% 55%. %
e Marq ... 22% 23 22% 22% ..

e Marq pf. 63% 63% 63% 63% + %
a Co 34 34 34 34
lips Petrol 31% 32% 31% 32 + %
ce Arrow.. 14% 15% 14% 14% + %
ce Ar pf.. 83% 31% 33% 34 + %
ce Oil 13% 13% 13 13% ..

ce Oil pf.. 70 70% 70 70 + 1%
s Con) ofP 61% 63% 61% 62% + %
s & W Va. 27% 27% 27 27 . %
W Va pf.. 80 80 80 80 +1

d Cr Coal. 15 15% 15 15% H %
ss Steel C. 68 68% 67 67 . %
1 & Ref... 25% 29% 25 29 + 3%
3 & Ref pf. 35 35 35 85
man 109% 110 109 109 . %
ta A1 Sug. 29% 31 29% 30% + %
e Oil 37% 37% 36% 37% . %
S.fel Spr.. 91% 93% 91% 92 I. 1%
d Mines... 21 21 21 21 I. 1%
Con Cop.. 14% 14% 14% 14% ..

ding 72% 73% 72% 72%. %
ding 2d pf. 43 43 43 43 . %
i Type ... 25% 25% 25% 25%. %
logle Steel. 24% 26% 23% 25% + 1%
Motor Tr. 6% 6% 6% 6% + %
Iron & St. 54% 55% 54% 51% . %
Ir & Bt pf 92 92 92 92 +1

al D N Y.. 47% 48% 47% 48 + %
SL T7> Ofl O'l 9 9 9 3 _4_ .V.

ft S F pf. 37% 37% 37Vi 37% + %
mollis aw. 22 22 22 22 . %
age Arms. 10% 10% 10% 10% + %
0 Air Line. 3% 3% 3% 3% . %
b Air L pf. 4% 5 4% 5 1+ %
s Roebuck 58 58% 54% 55%. 3%
ps Roeb pf. 90% 90% 90 90 ..

sea Copper 23% 23% 23% 23% . %
II Tr & Tr. 36% 36% 36% 36%I f 1%
lair Cons.. 23 23 22% 22%j ..

is-Sh S ft 1 40 40 40 40 I. 1
p R Sugar. 36 36 36 36 + %
tliern I"aC. 80% 80% 80 80 i. T*
them Ry.. 19% 19% 19% 19% . %
th Ry pf.. 48 48% 47% 47%. %
Dll of N J..ll87% 190% 185% 187 . 3
) of N J pflll2% 112%JH2% 1112% + %
)il of Calif. 91% 91%! 90% 90% . 1
n Bros pf. 88% 90 88% 90 + 1
v Warn Sp 24 24 23% 24 '+ %
tmberg Cur 31% 33% 31% 32 + %
dobaker .. 77 79 77 78% + 1%
mar Bout. 3% 3% 3% 3% ..

prior Oil .. 8 8 8 8 + %
n Cop ft C 10% 10% 10 10% + %
as Co .... 45% 45% 45% 45% ..

Gulf 8ul. 34 34% 34 84
P C ft Oil. 29 29% 28% 29
as ft Pac.. 24% 24% 23% 23% . %
rd Avenue. 15% 15% 16% 16% + %
acoo Prod. 58% 59% 66% 59% + 1%
lL ft W cfs 16% 16% 16% 16%. %
nseon Oil. 12 12% 11% 11% + %
& Will Stl. 84 34 33% 33%. %
'or Type pfll07% 107% 107% 107% + %
Bag A P. 73% 73% 69% 71 + 1

on Oil .... 19% 20 19% 20 + %
nn Pacific. 126% 1126% 126 126 . %
on Pac pf. 72% 73 72% 73 . %
Tank Car. 96 96 96 96 . %
Tank C pf. 103 103 103 103 . %
Alloy Steel 25 25% 25 25% + %
ted Drug... 70%! 70% 70% 70%. %
P-d Fruit.. 124%|124% 123%H23% . 1%
Retail 8t.. 52% 53 52% 52% . %
C I P ft F 17% 18 17% 18 + %

IIP ft F pf 55 65% 55 55% 4- %
Food Pr.. 11% 11% 11% 11% + %
Tnd Alco. 37 37% 3674 36% ..

R ft Imp. 58% 58% 58% 5R% . %
Rubber... 51 | 62% 51 52%!+ 2%
Rub 1 pf. M I 93%! 98 98% -f %

1 Steel 84%! 84%! 83% 88% . %
S'oel pf.. 114%!ll4% 113*^|113»/i . %

h Copper... 60 60 59% 59% - %
h sec 9% 9% 0% ..

ndlnm .... 33% 83 33% 33% + %
Cor Chem. 29% 29% 23% 23%. %
Cut Cb pf. 71 71 70% 70% . %
Iron. C A C 83% 83% 85% 85% . %
»udou .... 7% 7% 7% 7% + %
hash 7 7'4 7 7
bash pf A. 21% 21% 21 21 . %
bash pf R. 13% 13% 13% 13% ..

bPr & Heilb 12 12 12 12
Us Fargo.. 68 69% 68 69% J- 8%
it Md 8% 8% 8% 8% . %
t Md 2d pf 16% 18% 16% 16% -f %

rt Pacific. . 19 19 19 19
*t TTn Tel.. 91% 91% 91 91%. %
«t R AM. 49% 19% 48% 43% . %
* L E pf. 14% 14% 14% 14% . %

Itc Motor.. 39 40 39 39% f %
Ite Oil 12% 12% 12% 12% . %
k Spen St. 13 13% 12% 13% . %
lys Over .. 5% 5% 5% 8% + %
lye Ov pf.. 27% 28 27% 27%1-f 1%
won A Co.. 30 30% 30 30 1+ %
son ft Co pf 70 70 70 70 I. 1
olworth ... 123% 123% 123 123 If %
rth Pump.. 44 44 4374 44 I. %
eVit Aero.. 9 9 9 9 ..

x Part stock, e In stock, f Part extra,
not recorded In sepsratc line unless t^sles
ular lot range.

i* capable of handling seventy-seven ton*
n >f eoal an against fifty-five tons for the

ordinary steel oar. TTils means greater
economy for the man who recelvee the

'e eoal We also have arranged to purlschase 400 fifty ton care from another
id concern In the Rest, these te be delivered
if later In the spring."

TOPICS OF WALL STREET.
October Kallrottd Einlagi.

The net operating Income of 178 rail*
roads In October was 1104,188,987, or

$19,383,920 In excess of the net earnings
of the same toads In October, 1920. With
twenty-three more carriers to report,
indications are that October will be the
best month In point of net railway
operating Income since the relinquishmentof Kederal control. The operating
revenues of 178 carriers decreased 16.6
per cent. In October, in which their
operating expenses dropped 24.7 per
cent, from 'hose of October. 1920. In
addition to belna; normally the year's
peak month In tonnage, truffle In Ocitober of thl» year received great stimulusfrom shippers who rushed freight
through In anticipation of u threatened
strike.

The Short Interest.

Opinion in the financial district as to
the e>act extent of the present abort
Interest in the stock market seems to
be divided. On the floor of the Ex-
change yesterday morning It was said
that the short interest had Increased
to very large proportions and traders
were Inclined to credit that report. A
canvass of leading commission houses,
on the other hand, falls to disclose such
a situation. In many prominent houses
it was said that few customers were

on the short side of the market and
the account cf stocks out on loan failed
to show any Important Increase. In a

Broadway commission house It was
said that stocks being loaned showed
a slight Increase compared with those!
of Friday and Saturday, but were sub-
stantially beluW last Monday's figures.
It was added that In comparison with
the loans of last May, at the top of
me spring rise, ine total was insigniiicant.\

Pnblle n Little Timid.
The public interest in the stock marketis understood to be somewhat

smaller than it was a fortnight ago,
and tho bulk of the present trading is
said to represent professional operations.The principal reason for the
withdrawal of public operators from
the market at this time is the opinion
held in a great many commission houses
that a reaction of substantial proportionsIs overdue and might hit the mar,ket at any time. Those houses, how!ever, have advised their customers not
to sell stocks short, as they believe that
the general trend is "upward and they!
do not wlsn to have their clients buck
the trend. With warnings against sell-
lng short on one hand and the urge
to buy with greatest caution on the
other, the public represented by room
traders has t-een at a loss aa to how
best to proceed, and consequently has
to some extent ceased operations enittrely.

American Loromnttve.

During the steady progress of AmericanLocomotive's rise yesterday to 101
the story that an increase In the dividend
rate was being considered by Its directorswas circulated. In well Informed

,I.Ik. ..t .11 i I ...1 I.

was said that although the company's
surplus and cash position would warrant
some sort of a distribution to Its stockholdersbusiness was not sufficiently
good to justify an Increase In Its quarterlydividend rate. The company 's
earning Its common dividend by a good
margin and. It Is said, will show approximately|12 a share on Its common stock
for the current year. A substantial extradividend. It was suggested, would not
commit Its management to the payment
of an Increased regular dividend and
would give the stockholders the dlatjlbutlonto which they feel they are entitled.The company's working capital
Is estimated as around J40.00C 000, a

large part of which is said to be In cash.

Baldwin Locomotive.

After selling up sharply In yesterday's
early trading Baldwin Locomotive gave
evidence of rather heavy offerings of
stock and declined from Its top figure
during the course of the afternoon with
more rapidity than did other equipments
That selling was said to have come from
the same source which unloaded a large
block of Baldwin last September at the
top of the rise which the stock had then,
At that time It was undeirt'iod that the
buyer of mofct of this stock w-ts a well
known speculator of big calibre, whose
operations In the market last week are
said to have assumed once more gigantic
proportions.

Hew Oil Comiinnlea Floated.

The recent steady rise in ttle price of
oil shares and the successful speculation
In oil stock of all classes have had the
usual efftict. All sorts of new oil companiesure being brought out.some good
at.d some, undoubtedly, bad. During last
month there were seventy-one new companiesformed In the oil industry with a
total capitalization of S60,129,U0O. Once
more the mails are being glutted with
circulars and prospectuses carrying
rosy predictions for thls-or-that oil
company, and In some cases the promotershave even gone no far as to distributetheir literature by boys and men
who stand at elevated and subway stationsand pass out their pamphlets to
passengers as they alight from trains.
In runnu r-u... tli* «m me nlrl lure Is used

namely, a comparison of the Initial
prices of the shares of some successful
old oil companies with their present
market They point out the price at
which some stock was sold to the public,
the dividends which have been paid and
the present value of the shares, and
In all cases returns show a percentage
running into many thousands.

All Mills In Operation.
All of the sixty Shenango Works mills

of the American Sheet and Tlnplate
Company at Newcastle hRve resumed
operations on full schedule, according
to Pittsburgh despatches, quoting D. S.
I'yle, Its general superintendent, to the
effect that the operation will continue
indefinitely.

Money In Freer Supply,
Call money loaned yesterday at a

minimum of 4 per cent. In the outside
market and at a minimum of 4 % per
cent. In the New York Stock Exchange,
In which the renewal rate was 6 per
cent. The supply of money was freer
and on easy tone prevailed at the closing.Time money quotations again were
nominal.

Rate Cut on Farm Prodncta.
Local railroad executives sold yrster-

day that the Interstate Commerce Commission'sauthorization of a 10 per cent,
cut In the rates on agricultural commoditieson one day's notice wan In accord
with the programme submitted by the
cnrrlers Indications are that the new
schedules will be drawn in time to make
them effective on or before Jnnunry 1.
making the six months' experimental
period for the lower rates even with
those of the first half of 1922. Followingthe approaching rehearing of the ceee

on hay and grain, on which the commissionhas ordered a reduction of 16 per
cent., rnilroad executives expect the commissionersto substitute therefor a 10
pu cent, cut, as will be effected on other
farm and orchard products. The new

rates will be countrywide, the Now Englandterritory excepted.

Pere Msrqnettei
The directors of the Pere Marquette

Pauwny will hold their regular monthly
meeting here to-morrow. Reports In the
ftireet hsve it that some of Ita directors
fnvor paying part of the 15 per cent.
accumulated dividends of the company's
preferred stock, and tha board may auIthorlsa a 10 per oent. disbursement on
that lasus to-morrow.

I

11
Amer. Typefounders Pfd.j
ir» _j n n_.r onr!
uuuayear rnor rrer oyo\

Miller Rubber
Singer Mfd.

Bought Sold Quoted

Specie lit! In j

UNLISTED SECURITIES

TOBEY&KIRK
Members New *°rk. Stock Exchange
25 Broad St. 208 So. LaSafle Si.
New York Chicago

l i

Bond
; PricesI j'
i ]

Our December Circular containsa table having two principalpurposes. It gives a list
of representative bonds; it
shows their future prices if
they continue to reflect falling
money rates.

*

Ask for December
Investment Opportunities

1
Reinhart & Bennet j.Members N. Y. Stock Exchange
52 Broadway, New York

Telephone 0167 Broad

Careful attention given to jconservative trading accountt
.1

Ii l!
®

A long term

DEBENTURE
To Yield 8%

Backed by assets aggregating
many times total amount of
debentures outstanding, and
carrying a valuable conversion
feature.

Interest, which is paid month- j
ly. quarterly or semi-annually,
being earned six times.

If desired, may be purchased
on installments. Denomina-
tions from $100 up.

Write Jar Circular D-3

Henry L. Doherty
& Company
Bond Department

60 Wall St., New York

$50,000
| Atlantic Coast Line

Cons. 4s, 1952
84% & Int.

ewe * 1 s. N AAA/
io net aooui o.uuy0

$50,000
New York Central

Lake Shore Coll. Reg. 3'/2»» 1998
70f{ & int.

To net about 5.02%
$50,000

Chicago, Burl. & Quincy
Nebraska Ext 4a, 1927

94X & Int.
To net about 5.20%

All the above issues are legal
investment) for Savings Batiks and
Trust Funds in New York State.

R. W. PRESSPRICH
40 Well St.. O. Phone
Ken \ trk Ot w John 0307

H municipal ana nauroaa cmjbiu i

Kirby Petroleum
Br- ught--Sold.Quoted

J.K.Riee,Jr.&Co
fhoncs 4000 to 4010 John. 30 Wall St.. N. s'

.

Chicago & Erie let 5a 1982 ||
Idaho Power Co. 5a 1947
Chicago Junct. Rye.

tTnlnn Stool.- Yards 4m 1040

Wolff&Stanley
Tel. Rector 2920 72 Trinity PI.

I r. .7 . r>.' I
dcott & stump

(mesfment *ecur«l»ee.

Send (or our"InTMt»«Bl Sur?»y"
41 tirhange Pi., N. Y Tel. Lro.il 1331

0trice* 111 Seven Principal Cltte*

Amer. Lt. & Tract.
Common A Preferred

Rough t.fluid-Quoted.

H. F. McConneli& Co.
Mwmhert Wove Fork (flock Rachanga

en n'wap, N. V. Tel. Itowl. Or. Ml M
'


